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Financial  Highlights 


Year  Ended  January  31 


1971 

Per 

Common 

Amount  Share 


1970 

Per 

Common 

Amount  Share 


Sales 

Net  Sales .  $1,212,151,000  $1,201,796,000 

Percent  increase .  .9%  2.9% 


Earnings  (Note) 

Before  federal  income  taxes .  $  25,751,000  $  41,863,000 

Federal  income  taxes .  10,950,000  19,700,000 

Net .  14,801,000  $  1.71  22,163,000  $  2.63 

Net,  assuming  full  dilution  from  conversion  of 

debentures  and  exercise  of  options .  1.59  2.39 


Disposition  of  Earnings 


Dividends  paid: 

Total  .  $  12,264,000  $  12,145,000 

4%  Preferred .  648,000  674,000 

Common .  11,616,000  $  1.40  11,471,000  $  1.40 

Earnings  retained  . .  2,537,000  10,018,000 


Common  Stock 

Shares  outstanding  at  end  of  year .  8,312,699  8,273,039 

Equity  at  end  of  year .  $  295,209,000  $35.51  $  291,427,000  $35.23 


Number  of  Stores 

Department  stores .  122  122 

Almart-J.  B.  Hunter  stores .  14  10 


(Note)  Per  share  amounts  are  based  on  8,296,405  and  8,180,772  shares, 
the  average  number  of  shares  outstanding  during  each  respective  year, 
and  are  after  deducting  preferred  dividends. 
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To  Our  Stockholders 


Sales  for  the  year  ended  January  31 , 1 971  were 
$1 ,21 2,1 51 ,000,  or  .9%  above  those  of  the 
prior  year.  Net  earnings  totalled  $1 4,801 ,000,  or 
$1 .71  per  share  of  Common  Stock,  compared  with 
$22,1 63,000,  or  $2.63  per  share,  in  1 969. 

The  decline  in  earnings  can  largely  be  attributed 
to  the  generally  weaker  economic  environment  which 
prevailed  throughout  the  past  year,  causing  a 
decline  in  sales  of  certain  stores  and  a  failure  of 
some  stores  opened  in  the  past  two  years  to  achieve 
planned  sales  goals  and  profitable  levels  of 
operation.  Abnormally  high  levels  of  unemployment 
in  a  number  of  the  regions  in  which  the  Company 
operates  adversely  affected  sales  and  earnings  of 
certain  stores,  many  of  which  are  normally  high 
profit  producers.  Earnings  for  the  year  were  also 
adversely  affected  by  increased  interest  costs,  by 
higher  levels  of  shrinkage  and  markdowns,  by  higher 
new  store  pre-opening  costs  and  by  the  non-recur¬ 
ring  costs  of  liquidating  three  stores.  One  of  these, 
Kennington’s  of  Jackson,  Mississippi,  faced  a  lease 
termination  and  with  its  small  branch  was  sold  to  a 
local  company.  The  third,  Stern’s  branch  in  Paterson, 
New  Jersey,  was  closed  and  the  lease  sold  because 
of  the  opening  of  a  new  and  larger  Stern’s  branch  in 
Willowbrook,  New  Jersey.  The  combined  costs  of 
these  liquidations  approximated  $1 .5  million. 

Although  these  various  factors  depressed  the 
earnings  of  certain  of  the  Company’s  divisions,  many 
of  the  divisions  produced  essentially  satisfactory 
performances.  Substantial  expense  economies  have 
been  achieved  by  reason  of  improved  efficiency,  and 
inventories  are  generally  at  appropriate  levels 
relative  to  present  sales  expectations. 

Major  management  reorganization  has  taken 
place  during  the  past  year.  As  previously  reported, 
Thomas  M.  Macioce  was  elected  President  and 
Chief  Administrative  Officer  in  January,  1 970. 

During  the  year  Robert  Macht,  Executive  Vice- 
President  and  Director,  resigned,  and  R.  L.  Allison 
and  W.  E.  McCormick,  Senior  Vice-Presidents  and 
Directors,  retired.  Martin  S.  Kramer,  President  of  the 
Company’s  Maas  Brothers  Division,  has  been 
elected  Executive  Vice-President  and  Director  of 


Allied,  and  in  his  new  post  is  in  direct  charge  of  all  of 
the  Company’s  store  operations. 

As  described  elsewhere  in  this  report,  the  Com¬ 
pany’s  program  for  branch  store  suburban  expan¬ 
sion  for  which  prior  commitment  had  been  made  is 
continuing  in  accordance  with  plan.  Major  emphasis 
is  being  placed  on  the  strengthening  of  the  Com¬ 
pany’s  position  in  its  larger  major  metropolitan 
areas.  Appropriate  measures  are  also  being  taken  to 
modernize  and  renovate  existing  stores  throughout 
the  Company. 

Current  patterns  of  retail  merchandising  pro¬ 
cedures  are  changing  markedly  in  the  Seventies  by 
reason  of  continuously  greater  emphasis  on  fashion 
merchandising  in  all  lines  of  goods,  many  of  which 
were  formerly  staple  in  character.  The  frequency  of 
fashion  change  has  accelerated  the  timing  pattern  of 
merchandising  in  Home  Furnishings,  Men's  Wear  and 
other  departments  in  much  the  same  manner  as  has 
historically  been  the  case  in  Women’s  Apparel. 
These  influences  require  new  approaches  to  fixtur- 
ing  and  merchandise  presentation,  more  sophisti¬ 
cated  systems  of  merchandise  information,  new 
techniques  of  purchasing  and  timing,  new  concepts 
of  offering,  pricing  and  clearing  goods.  The  training 
and  retraining  of  new  and  existing  personnel  to  ac¬ 
complish  these  objectives  is  recognized  as  a  major 
corporate  need. 

It  is  the  conviction  of  management  that  the 
Company  is  in  a  basically  strong  and  sound  condi¬ 
tion.  Over  recent  years  the  elimination  of  many 
problem  situations  of  the  past  has  taken  place,  plant 
and  equipment  are  in  a  continuing  process  of  re¬ 
newal  to  handle  the  changing  problems  of  the 
present  and  future,  and  the  Company’s  personnel  is 
in  process  of  being  rrgorously  trained  and  strength¬ 
ened.  The  Company  should  be  capable  of  taking 
advantage  of  the  generally  anticipated  improvement 
in  the  trend  of  retail  sales  in  the  year  and  years  ahead. 

Management  expresses  its  appreciation  to  the 
Company’s  dedicated  personnel,  to  the  Board  of 
Directors,  and  to  the  stockholders  for  their  confi¬ 
dence  in  the  Company. 

Respectfully  submitted, 


Ik. — w  o-JCLA/O  C 


President  April  30, 1971 
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Expansion  Activities 


The  Company’s  suburban  expansion  program 
which  has  been  in  progress  for  the  past  several  years 
resulted  in  8  new  stores  with  a  total  of  1 .5  million 
square  feet  being  opened  in  1 970.  During  the  present 
year  1 1  additional  stores  are  scheduled  to  open  with 
a  total  of  2.1  million  square  feet.  As  has  been  true  in 
recent  years,  virtually  all  of  these  stores  are  located 
in  suburban  shopping  centers. 

Present  plans  call  for  4  additional  stores  in  1 972 
and  5  in  1 973,  with  a  total  of  1 .4  million  square  feet. 
This  represents  a  substantial  reduction  in  the  rate  of 
expansion  and  warrants  explanation. 

As  a  general  rule,  there  is  a  time  lag  of  two  to 
three  years  or  more  from  the  date  the  decision  is 
made  to  build  a  new  store  and  the  date  of  opening. 
Before  actual  construction  can  begin,  many  months 
of  research,  negotiating  and  planning  are  required. 
As  a  consequence,  the  stores  opened  recently  and 
those  to  be  opened  by  1 972  were  for  the  most  part  in 
the  planning  stage  in  the  late  1 960’s. 

Constantly  rising  interest  rates,  soaring  costs  of 
construction  and  fixturing,  and  softening  of  retail 
business  caused  the  Company  in  1 970  to  limit  all  but 
imperatively  needed  future  expansion  commitments. 
The  Company  has,  however,  continued  to  investigate 
potential  store  sites  and  will  move  forward  with  its 
expansion  program  when  the  business  climate  so 
warrants. 

In  the  following  paragraphs  the  1 970-1973  ex¬ 
pansion  program  is  described. 

Jordan  Marsh— New  England 

Jordan’s,  the  dominant  store  complex  in  New 
England,  in  1 970  opened  a  325,000  square  foot  store 
in  Warwick  Mall,  a  new  shopping  center  in  Rhode 
Island.  A  tenth  unit  of  31 0,000  square  feet  will  open 
in  1 971  in  Worcester  Center,  the  Worcester,  Mass., 
downtown  urban  renewal  complex  which  is  one  of 
the  most  dramatic  being  undertaken  in  the  country. 
To  service  the  expanding  Jordan  Marsh  operation,  a 
new  1 ,300,000  square  foot  service  center  was 
opened  in  1 970  to  provide  warehousing  and  central 
merchandise  handling  for  all  of  Jordan’s  stores. 

Gertz— Long  Island 

Gertz,  with  its  headquarters  in  Jamaica,  oper¬ 
ates  5  stores  on  Long  Island  with  a  sixth  one  of 
200,000  square  feet  in  Massapequa  projected  for 
1 973.  Due  to  the  condemnation  of  the  Jamaica 
store’s  parking  area  for  the  new  York  College  in 
Jamaica,  a  730-car  parking  garage  is  being  con¬ 
structed  and  will  open  later  this  year. 

Stern  Brothers— New  Jersey 

Stern  Brothers  opened  in  1 970  a  275,000  square 


foot  store  in  Willowbrook  Mall  on  Route  46.  Another 
store  of  like  size  will  open  in  1 971  in  Woodbridge 
Mall,  approximately  1 0  miles  southwest  of  Elizabeth. 
This  expansion  is  a  continuation  of  the  previously 
announced  program  to  establish  Stern  Brothers  as  a 
New  Jersey  department  store  complex  located  in 
suburban  shopping  centers. 

Pomeroy’s— Pennsylvania 

A 1 50,000  square  foot  branch  of  the  Wilkes- 
Barre  store  will  open  later  this  year  in  a  shopping 
center  in  nearby  Wyoming,  Pa.  In  1 972  a  1 80,000 
square  foot  branch  of  the  Levittown  store  will  open  in 
Concord  Mall,  a  shopping  center  in  Wilmington, 
Delaware. 


Cain-Sloan— Nashville 

Cain-Sloan,  the  dominant  store  in  the  Nashville 
area,  presently  operates  a  downtown  store  and  a 
branch  store  in  Green  Hills  Village,  southeast  of  the 
city.  In  1 971  a  second  branch  of  1 50,000  square  feet 
will  be  opened  in  Rivergate  Mall,  northwest  of 
Nashville. 

Jordan  Marsh— Florida 

This  network  of  stores  now  extends  along  the 
east  coast  of  Florida  from  Miami  to  the  Cape  Kennedy 
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area  where  the  seventh  store,  of  1 30,000  square  feet, 
was  opened  on  Merritt  Island  in  1970.  In  February, 

1 971 ,  an  additional  unit  of  245,000  square  feet  was 
opened  in  North  Miami  and  two  more  totalling 
31 0,000  square  feet  are  scheduled  for  1 972  and  1 973 
in  the  Hollywood  and  Orlando  areas. 

Maas  Brothers— Florida 

The  Maas  operation,  dominant  on  the  west  coast 
of  Florida,  consists  of  8  stores.  In  March,  1971,  its 
Lakeland  store  moved  into  a  new  1 45,000  square  foot 
building,  almost  doubling  its  former  size.  An  addi¬ 
tional  St.  Petersburg  unit  of  1 60,000  square  feet  is 
scheduled  to  open  in  1 972  and  one  of  1 1 0,000 
square  feet  in  a  Bradenton  shopping  center  in  1 973. 

Joske’s— San  Antonio 

Joske’s,  which  presently  operates  3  stores  in  the 
San  Antonio  area,  will  open  in  1 971  a  200,000  square 
foot  store  in  Highland  Mall,  a  shopping  center  in 
Austin,  Texas.  This  represents  the  first  Allied  venture 
in  Austin. 

Joske’s— Houston 

Joske’s  operates  4  suburban  units  in  Houston, 
one  of  the  fastest  growing  markets  in  the  Southwest. 

It  is  anticipated  that  a  fifth  unit  of  1 70,000  square  feet 
will  open  in  1 973  in  a  shopping  center  to  be  con¬ 
structed  in  Beaumont,  Texas. 

Titche’s— Dallas 

The  Dallas  division  until  recently  consisted  of 
2  major  and  4  smaller  units.  In  February,  1971, 
Titche’s  opened  a  1 90,000  square  foot  store  in  Irving 
Mall  Shopping  Center  on  the  west  side  of  Dallas  and 
in  late  1 971  will  open  a  1 60,000  square  foot  unit  in 
Town  East  Mall  on  the  east  side.  A  third  major  addi¬ 
tion  of  205,000  square  feet  in  Red  Bird  Mall  on  the 
south  side  of  Dallas  is  planned  for  the  mid  1 970’s. 

Almart— J.  B.  Hunter  Division 

This  mass  merchandising  division  now  operates 
1 4  stores  in  8  states  in  the  eastern  part  of  the  United 
States.  Furthering  its  strategy  to  achieve  a  signifi¬ 
cant  share  of  the  metropolitan  markets  in  which  it 
operates,  a  third  Memphis  unit  and  a  second 
Louisville  unit  of  1 55,000  and  1 35,000  square  feet, 
respectively,  were  opened  in  1 970.  In  addition,  3  new 
stores  of  approximately  135,000  square  feet  each 
were  opened  in  Miami  and  in  Rochester  and  Albany, 
N.Y.  The  Albany  store  replaces  one  which  had  been 
operating  for  a  number  of  years  in  a  much  less  de¬ 
sirable  location  nearby. 

A  second  Miami  store  and  a  second  Rochester 
store  are  scheduled  to  open  in  1971  and  a  Fort 
Lauderdale  store  in  1 972. 


Financial  Review 


The  following  discussion  relates  to  the  fully  consolidated  financial 
statements  of  Allied  Stores  Corporation  and  all  of  its  subsidiaries. 

Net  Current  Assets 

Year-end  net  current  assets  (current  assets  less  current  liabilities)  were 
$225  million,  an  increase  of  $1 8  million  during  the  year.  The  year-end  ratio 
of  current  assets  to  current  liabilities  was  1 .9  to  1 ,  compared  with  1 .8  to  1 
at  the  close  of  1969. 

Credit  sales  constituted  52.0%  of  total  sales,  a  decrease  from  the  53.4% 
of  1 969.  Revolving  credit  sales  accounted  for  22.4%  of  total  1 970  sales 
compared  with  21 .8%  in  1 969,  while  credit  sales  of  other  types  declined. 

Customers  accounts  receivable  decreased  $4  million  during  the  year 
to  $224  million.  Allied  Stores  Credit  Corporation,  the  Company’s  wholly- 
owned  finance  subsidiary,  finances  a  substantial  portion  of  these 
receivables.  At  January  31 , 1 971  this  financing  consisted  of  $90  million  of 
short-term  notes  payable. 

A  number  of  lawsuits  have  been  brought  against  retailers  in  several 
states  with  respect  to  customer  credit  charges,  alleging  that  these  charges 
exceed  the  legal  maximums.  The  only  such  suit  pending  against  the 
Company  is  in  Montana.  Decisions  adverse  to  retailers  have  been  rendered 
in  some  states.  In  several  other  states  administrative  action  has  been 
taken  with  respect  to  current  retail  credit  practices.  There  is  pending  in 
various  state  legislatures  and  in  Congress  legislation  which  would  affect  the 
retail  credit  charge  situation,  but  it  is  not  possible  to  predict  whether, 
when  or  with  what  effect  such  legislation  will  be  adopted.  Because  of  the 
litigation  and  legislative  uncertainties  in  the  consumer  credit  field  it  is  not  now 
possible  to  evaluate  the  ultimate  effects. 

Merchandise  inventories  increased  $6  million  during  the  year  to 
$201  million.  Inventories  were  valued  at  the  lower  of  cost  or  market, 
and  by  applying  the  Lifo  (last  in-first  out)  principle  to  certain  inventories, 
as  has  been  the  case  since  1 942.  Use  of  the  Lifo  principle  resulted  in 
inventories  being  valued  at  $1 2.7  million  less  than  if  the  first-in,  first-out 
basis  had  been  used. 

Capital  Structure 

Long-term  debt  increased  $55,980,000;  Preferred  Stock  decreased 
$252,000  and  Common  Stockholders’  Equity  increased  $3,782,000. 

Long-term  debt  of  $69,51 1 ,000  was  incurred  by  Alstores  Realty 
Corporation  to  finance  new  construction  and  fixturing.  Partially  offsetting 
this  increase,  long-term  debt  was  reduced  by  amortization  payments  of 
$1 3,024,000  and  by  conversion  of  $507,000  of  41/2  %  Convertible 
Subordinated  Debentures. 

During  the  year  2,520  shares  of  Preferred  Stock  were  repurchased  at  a 
cost  of  $1 75,668.  After  meeting  the  1 970  sinking  fund  requirements  of  6,1 46 
shares,  4,272  shares  remained  in  treasury  to  meet  future  requirements. 

At  the  close  of  the  year  8,31 2,699  shares  of  Common  Stock  were  issued 
and  outstanding.  During  the  year  39,660  shares  were  issued  as  follows: 

21 ,546  under  incentive  compensation  plans  and  1 8,1 1 4  as  a  result  of  the 
conversion  of  414  %  debentures.  At  the  end  of  the  year,  a  total  of  1 ,661 ,951 
shares  were  reserved  for  issuance:  304,01 9  under  Stock  Option  Plans; 
235,528  for  conversion  of  the  1 961  issue  of  414  %  debentures  at  the  rate  of 
$28  per  share;  and  1 ,1 22,404  for  conversion  of  the  1 967  issue  of  414  % 
debentures  at  the  rate  of  $44.50  per  share. 


Net  Sales  (in  hundred  millions) 


$14 


Earnings  Per  Share  of  Common  Stock 

$3.50  - 


11  Retained  Earnings  m  Dividends 

Common  Stock  Equity  Per  Share 


$40 
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Allied  Stores  Corporation  and  Subsidiaries 

(Including  Merchandising  Subsidiaries,  Allied  Stores  Credit  Corporation  and  Alstores  Realty  Corporation) 


STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 


Year  ended  January  31 

1971  1970 


Net  Sales  (including  leased  departments) . 

Revenues  from  Non-Merchandising  Operations 


$1 ,21 2,1 51 ,029  $1 ,201 ,795,727 

12,918,780  9,534,904 

1,225,069,809  1,211,330,631 


Costs  and  Expenses 

Cost  of  goods  sold,  selling,  general  and  administrative  expenses 

(exclusive  of  items  shown  below) . 

Rent  . 

Taxes,  other  than  federal  income  taxes . 

Depreciation  (straight-line  method) . 

Maintenance  and  repairs . 

Interest  . 


1,088,333,115 

17,813,573 

35,755,736 

21,210,700 

8,950,652 

27,254,621 

1,199,318,397 


1,071,182,956 

16,334,571 

31,791,025 

18,735,557 

8,392,102 

23,031,132 

1,169,467,343 


Earnings  Before  Federal  Income  Taxes 


25,751,412  41,863,288 


Federal  Income  Taxes— Note  A 


10,950,000  19,700,000 


Net  Earnings .  14,801,412  22,163,288 

(Per  share  of  Common  Stock,  based  on  average  shares  outstanding  and 
after  preferred  dividends:  $1.71  for  1971  and  $2.63  for  1970;  assuming 
full  dilution  from  conversion  of  debentures  and  exercise  of  options,  $1.59 
and  $2.39,  respectively) 


Retained  Earnings  at  Beginning  of  Year . 

.  194,160,583 

184,142,415 

208,961,995 

206,305,703 

Cash  Dividends 

Cumulative  Preferred  Stock— $4.00  per  share . 

.  648,308 

674,188 

Common  Stock— $1.40  per  share . 

.  11,615,593 

11,470,932 

12,263,901 

12,145,120 

Retained  Earnings  at  End  of  Year . 

.  $  196,698,094 

$  194,160,583 

See  notes  to  financial  statements  on  pages  10  to  12. 
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Allied  Stores  Corporation  and  Subsidiaries 

(Including  Merchandising  Subsidiaries,  Allied  Stores  Credit  Corporation  and  Alstores  Realty  Corporation) 


STATEMENT  OF  FINANCIAL  POSITION 


January  31 

1971  1970 


Current  Assets 

Cash . 

Accounts  and  notes  receivable 

Customers— Note  B . 

Suppliers  and  others . 

Merchandise  inventories— Note  C . 

Prepaid  expenses . 

Total  Current  Assets . 

Current  Liabilities 

Accounts  payable . 

Accrued  expenses  . 

Taxes,  other  than  federal  income  taxes . 

Federal  income  taxes— Note  A 

Current . 

Deferred . 

Notes  payable  of  Allied  Stores  Credit  Corporation 

Long-term  debt  due  within  one  year . 

Total  Current  Liabilities . 

NET  CURRENT  ASSETS . 

Investments  and  Other  Assets— at  cost . 

Property  and  Equipment— Notes  D  and  E . 


Long-Term  Debt— Note  E . 

Deferred  Federal  Income  Taxes— Note  A . 

STOCKHOLDERS’  EQUITY . 

Preferred  Stock— Note  F . 

Common  Stockholders’  Equity— Notes  E,  G  and  H 

Common  Stock,  no  par  value  (authorized  12,000,000  shares) 

Outstanding— amount  fixed  at  $1.00  per  share . 

Capital  surplus . 

Retained  earnings . 

Total  Common  Stockholders’  Equity . 

STOCKHOLDERS’  EQUITY . 


$  27,931,453 

224,498,714 

11,675,649 

200,528,075 

9,549,334 

474,183,225 

78,697,290 

27,910,832 

16,110,330 

8,797,264 

19,117,340 

90,085,000 

8,013,551 

248,731,607 

225,451,618 

13,623,728 

433,699,071 

672,774,417 

350,982,113 

10,541,126 

$311,251,178 
$  16,041,700 


8,312,699 

90,198,685 

196,698,094 

295,209,478 

$311,251,178 


$  32,190,365 

228,471,063 

12,804,339 

194,595,719 

8,074,009 

476,135,495 

70,194,466 

27,655,785 

15,240,966 

11,341,923 

19,779,457 

111,050,000 

13,698,848 

268,961,445 

207,174,050 

10,613,425 

393,116,939 

610,904,414 

295,002,532 

8,180,957 

$307,720,925 


$  16,293,700 


8,273,039 

88,993,603 

194,160,583 

291,427,225 

$307,720,925 


See  notes  to  financial  statements  on  pages  10  to  12. 
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Allied  Stores  Corporation  and  Subsidiaries 


NOTES  TO  FINANCIAL  STATEMENTS 


Principles  of  Consolidation 


The  financial  statements  of  Allied  Stores  Corporation  and  subsidiaries  (pages  8  and  9)  include  the  accounts  of  all  of 
the  Corporation’s  subsidiaries.  The  financial  statements  of  Allied  Stores  Corporation  and  Merchandising  Subsidiaries 
(pages  14  and  15)  include  the  accounts  of  all  of  the  Corporation’s  subsidiaries  except  the  non-merchandising  subsidi¬ 
aries,  Allied  Stores  Credit  Corporation  and  Alstores  Realty  Corporation  and  its  subsidiaries.  The  investment  in  these 
non-merchandising  subsidiaries  is  stated  at  cost. 


(A)  The  7%  investment  credit  had  the  effect  of  reducing  the  provision  for  federal  income  taxes  and  increasing  net  earnings 
of  Allied  Stores  Corporation  and  subsidiaries  by  $1,200,000  for  the  year  ended  January  31,  1971  ($1,600,000  for  the 
previous  year).  Included  therein  are  $232,000  and  $132,000,  respectively,  for  Alstores  Realty  Corporation  and  sub¬ 
sidiaries. 

The  provision  for  federal  income  taxes  of  Allied  Stores  Corporation  and  subsidiaries  includes  amounts  which  will  not 
be  paid  until  future  years:  $1,698,000  for  the  year  ended  January  31,  1971  and  $3,079,000  for  the  previous  year.  This 
deferral  of  federal  income  taxes  results  from  the  use,  for  tax  purposes,  of  accelerated  depreciation  and  of  the  instal¬ 
ment  method  of  accounting  for  sales.  The  deferral  resulting  from  the  latter  is  included  with  current  liabilities  and  has 
been  reduced  by  the  tax  effect  of  other  timing  differences.  The  use  of  these  timing  differences  for  tax  purposes  does 
not  affect  net  earnings. 


(B)  Accounts  and  notes  receivable— customers: 


Regular  accounts . 

Instalment  accounts  and  notes . 

Revolving  credit  accounts . 

Less  allowances  for  possible  losses  on  collection 


January  31 


1971 

$  51,370,486 
40,220,782 
137,719,642 
229,310,910 
4,812,196 
$224,498,714 


1970 

$  59,988,609 
40,620,972 
132,892,485 
233,502,066 
5,031,003 
$228,471,063 


Allied  Stores  Corporation  and  merchandising  subsidiaries  sold  accounts  receivable  to  Allied  Stores  Credit  Corpora¬ 
tion  in  the  amounts  of  $130,284,195  as  of  January  31,  1971  and  $143,231,145  as  of  January  31,  1970,  less  retained 
equity  of  $13,028,423  and  $14,323,1 15,  respectively. 


(C)  Merchandise  inventories  are  stated  at  the  lower  of  cost  or  market  determined  by  the  retail  inventory  method  using,  as 
to  certain  inventories,  the  lifo  (last-in,  first-out)  method.  Inventories  are  stated  at  $12,653,072  in  1971  and  $11,889,987 
in  1970,  less  than  if  the  lifo  principle  had  not  been  followed. 
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(D)  Property  and  equipment— at  cost: 


January  31 


Land . 

Buildings,  improvements 
and  equipment . 

Store  fixtures  and  equipment . . 
Improvements  in  progress  .... 

Less  accumulated  depreciation 


1971 

1970 

Allied  Stores 
Corporation 

Alstores  Realty 

Allied  Stores 

Allied  Stores 

and 

Corporation 

Corporation 

Corporation 

Merchandising 

and 

and 

and 

Subsidiaries 

Subsidiaries 

Subsidiaries 

Subsidiaries 

$  3,861,065 

$  50,727,260 

$  54,588,325 

$  54,310,749 

48,590,353 

267,408,749 

315,999,102 

281,901,963 

107,167,674 

64,422,578 

171,590,252 

156,118,773 

24,964,961 

6,751,428 

31,716,389 

29,727,625 

184,584,053 

389,310,015 

573,894,068 

522,059,110 

61,659,921 

78,535,076 

140,194,997 

128,942,171 

$122,924,132 

$310,774,939 

$433,699,071 

$393,116,939 

A  substantial  part  of  the  property  and  equipment  of  Alstores  Realty  Corporation  and  subsidiaries  is  under  long-term 
leases  to  Allied  Stores  Corporation  or  to  its  subsidiaries  guaranteed  by  Allied  Stores  Corporation.  Such  leases 
applicable  to  mortgaged  property  are  pledged  as  collateral  for  the  indebtedness. 


(E)  Long-term  debt  (less  amount  due  within  one  year): 


Allied  Stores  Corporation  and  Merchandising  Subsidiaries: 

4%%  sinking  fund  debentures,  due  November  1,  1976  (annual 
payments  of  $750,000  in  1972-1975  and  $3,750,000  due  at 
maturity)  . 

4V2%  convertible  subordinated  debentures,  due  October  1, 1981 

416%  convertible  subordinated  debentures,  due  September  15, 
1992  (annual  sinking  fund  payments  of  $2,000,000  in  1978-1991 
and  $22,000,000  due  at  maturity) . 

4 1/2% -4 3/4%  notes,  due  February  1,  1984  (annual  payments  of 
$2,500,000  in  1972-1983  and  $12,500,000  due  at  maturity) _ 

3%  and  5%  notes,  due  1976  and  1995  . 


Notes  and  bonds  of  Alstores  Realty  Corporation  and  Subsidiaries 


January  31 

1971  1970 


$  6,750,000 
6,594,800 

49,947,000 

42,500,000 

_ 929,621 

106,721,421 

244,260,692 

$350,982,113 


$  7,387,000 
7,102,300 

49,947,000 

45,000,000 

944,060 

110,380,360 

184,622,172 

$295,002,532 


As  of  January  31,  1971  notes  and  bonds  of  Alstores  Realty  Corporation  and  subsidiaries  were  payable  as  follows 
during  the  years  ending  January  31:  1 972— $7,855,1 12;  1973-$25,260,636;  1974-$8,903,546;  1975— $1 4,787,939; 
1 976— $1 9,11 6,592,  and  the  balance  through  2000.  This  indebtedness  bears  interest  at  the  following  rates:  3V2%-3%%, 
$8,132,000;  4%-4%%,  $34,688,002;  5%-5%%,  $97,207,674;  6%-6%%,  $24,718,750;  7Va%-7Vs%,  $15,436,222;  8'A%- 
8%%,  $15,812,156;  9V2%-9%%,  $23,500,000;  10%-101/2%,  $32,621,000.  Substantially  all  of  this  indebtedness  is 
collateralized  by  mortgage  liens  on  property  and  equipment. 
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The  provisions  of  the  long-term  debt  agreements  impose,  among  other  things,  limitations  with  respect  to  the  payment 
of  dividends  on  Common  Stock.  Under  the  most  restrictive  provision,  which  relates  to  net  current  assets,  approxi¬ 
mately  $90,000,000  of  retained  earnings  at  January  31,  1971  was  free  of  such  restriction. 

The  4V2%  convertible  subordinated  debentures  due  October  1,  1981  are  convertible  into  shares  of  Common  Stock  at 
$28  per  share;  the  4V2%  convertible  subordinated  debentures  due  September  15,  1992  are  convertible  at  the  rate  of 
$44.50  per  share.  Debentures  so  converted  may  be  applied  against  sinking  fund  requirements.  At  January  31,  1971, 
1 ,357,932  shares  of  Common  Stock  were  reserved  for  such  conversions. 

(F)  Preferred  Stock:  January  31 

1971  1970 

Cumulative  Preferred  Stock,  par  value  $1 00  per  share 
(authorized  544,270  shares): 

Outstanding  (after  deducting  treasury  shares)— at  par  value: 


4%  Series  .  $  13,041,700  $  13,193,700 

4%  Second  Series  .  3,000,000  3,100,000 

$16,041,700  $16,293,700 


Under  the  terms  of  the  Certificate  of  Incorporation,  the  Corporation  is  obligated  on  or  before  December  31  of  each 
year  to  acquire  for  retirement  5,146  shares  of  its  4%  Series  Preferred  Stock  and  1,000  shares  (6,000  annually  beginning 
in  1971)  of  its  4%  Second  Series  Preferred  Stock  by  redemption  at  $100  per  share  or  by  purchase  at  a  price  not  to 
exceed  $100  per  share.  As  of  January  31,  1971  the  Corporation  had  complied  with  the  retirement  provisions  of  both 
series  and  was  holding  in  treasury  4,272  shares  of  the  4%  Series  for  future  requirements. 


(G)  Common  Stock  and  Capital  Surplus: 


January  31 


1971 


1970 


Common 

Capital 

Common 

Capital 

Stock 

Surplus 

Stock 

Surplus 

Balance,  beginning  of  year . 

Issued  under  stock  option  and  incentive 

$8,273,039 

$88,993,603 

$8,055,580 

$82,741,990 

compensation  plans . 

21,546 

639,643 

143,399 

3,907,049 

Conversion  of  debentures . 

Repurchase  of  cumulative  preferred  stock. . 

18,114 

489,107 

76,332 

74,060 

2,001,088 

343,476 

Balance,  end  of  year . 

$8,312,699 

$90,198,685 

$8,273,039 

$88,993,603 

(H)  Of  the  304,019  shares  of  Common  Stock  reserved  at  January  31,  1971  for  issuance  to  officers  and  employees  under 
existing  stock  option  plans,  195,422  were  under  options  for  purchase  at  $23.75  to  $37.75  per  share.  Of  these,  64,405 
Were  exercisable  at  January  31,  1971.  During  the  year,  no  options  were  exercised,  options  were  granted  for  95,550 
shares  at  $24.00  and  $25.00  per  share,  and  options  for  44,785  shares  were  cancelled.  The  options  are  priced  at  100% 
of  the  fair  market  value  at  the  dates  of  grant  and  expire  five  years  from  said  dates. 

(I)  Costs  and  expenses  for  Allied  Stores  Corporation  and  subsidiaries  may  also  be  presented  for  the  respective  years  as 
follows:  Cost  of  goods  sold,  including  buying  and  occupancy  costs  $886,290,643  and  $870,910,226;  selling,  general 
and  administrative  expenses  $285,773,133  and  $275,525,985;  interest  $27,254,621  and  $23,031 ,132. 

(J)  In  accordance  with  the  terms  of  the  Retirement  Income  Plan  covering  substantially  all  full-time  employees,  the 
Corporation  provided  $3,349,115  during  the  year  ended  January  31,  1971  ($3,157,062  for  the  previous  year)  including 
$753,675  for  amortization  of  past  service  costs  over  a  30  year  period  ($729,411  for  the  previous  year).  At  January  31, 
1 971  the  unfunded  liability  for  prior  service  was  estimated  at  $1 2,050,000. 

(K)  At  January  31, 1971  Allied  Stores  Corporation  and  subsidiaries  were  lessees  under  187  long-term  leases  with  outsiders. 
The  rentals  under  these  leases  for  the  year  ending  January  31, 1972  amount  to  a  minimum  of  $13,193,153,  plus  in  most 
cases  real  estate  taxes  and  other  expenses  and,  in  certain  instances,  increased  amounts  based  on  percentage  of  sales. 
The  aforementioned  minimum  annual  rental  classified  as  to  the  periods  within  which  the  related  leases  expire  is  as 
follows:  $2,013,345  prior  to  1980;  $3,243,672  in  1980-1989;  $4,976,412  in  1990-1999;  $2,959,724  in  2000-2059. 
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Allied  Stores  Corporation  and  Subsidiaries 

(Including  Merchandising  Subsidiaries,  Allied  Stores  Credit  Corporation  and  Alstores  Realty  Corporation) 


STATEMENT  OF  SOURCE  AND  APPLICATION  OF  FUNDS 


Source 

Net  earnings . 

Depreciation  . 

Disposition  of  property  and  equipment 

Increase  in  long-term  debt . 

Increase  in  deferred  federal  income  taxes 
Common  Stock  issued . 

Application 

Dividends  paid . 

Increase  in  miscellaneous  assets . 

Investment  in  property  and  equipment 
Preferred  Stock  repurchased . 


Increase  (decrease)  in  net  current  assets 
Net  current  assets,  beginning  of  year  . . . 
Net  current  assets,  end  of  year . 


Year  ended  January  31 


1971 

$  14,801,412 
21,210,700 
12,739,823 
55,979,581 
2,360,169 
1,168,410 
108,260,095 

12,263,901 

3,010,303 

74,532,655 

175,668 

89,982,527 

18,277,568 

207,174,050 

$225,451,618 


1970 

$  22,163,288 
18,735,557 
7,257,840 
349,790 
2,234,336 
6,125,596 
56,866,407 

12,145,120 

1,334,163 

69,102,958 

610,524 

83,192,765 

(26,326,358) 

233,500,408 

$207,174,050 


ACCOUNTANTS’  REPORT 

Stockholders  and  Board  of  Directors 
Allied  Stores  Corporation 

We  have  examined  the  statements  of  financial  position  of  Allied  Stores  Corporation  and  subsidiaries,  of  Allied  Stores 
Corporation  and  merchandising  subsidiaries,  of  Allied  Stores  Credit  Corporation,  and  of  Alstores  Realty  Corporation 
and  subsidiaries,  all  as  of  January  31, 1971  and  1970  and  the  related  statements  of  earnings  and  retained  earnings  and 
of  source  and  application  of  funds  of  the  aforementioned  companies  for  the  years  then  ended.  Our  examinations  were 
made  in  accordance  with  generally  accepted  auditing  standards  and  accordingly  included  such  tests  of  the  account¬ 
ing  records  and  such  other  auditing  procedures  as  we  considered  necessary  in  the  circumstances. 

In  our  opinion,  the  financial  statements  referred  to  above  present  fairly  the  financial  position  of  Allied  Stores  Corpora¬ 
tion  and  subsidiaries,  of  Allied  Stores  Corporation  and  merchandising  subsidiaries,  of  Allied  Stores  Credit  Corporation, 
and  of  Alstores  Realty  Corporation  and  subsidiaries  at  January  31,  1971  and  1970,  the  respective  results  of  their 
operations  and  the  source  and  application  of  funds  for  the  years  then  ended,  in  conformity  with  generally  accepted 
accounting  principles  applied  on  a  consistent  basis. 


TOUCHE  ROSS  &  CO. 

Certified  Public  Accountants 
80  Pine  Street,  New  York,  N.  Y.  10005 
April  13, 1971 


^  fils  s L 
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Allied  Stores  Corporation  and  Merchandising  Subsidiaries 


STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 


Year  ended  January  31 

1971 

1970 

Net  Sales  (including  leased  departments) . 

.  $1,212,151,029 

$1,201,795,727 

Costs  and  Expenses 

Cost  of  goods  sold,  selling,  general  and  administrative  expenses 
(exclusive  of  items  shown  below) . 

1,099,157,512 

1,080,030,987 

Rent  (including  $23,349,426  for  1971  and  $18,501,670  for  1970  to 
Alstores  Realty  Corporation  and  subsidiaries) . 

38,521,309 

32,742,898 

Taxes,  other  than  federal  income  taxes . 

32,862,545 

29,324,017 

Depreciation  (straight-line  method) . 

11,060,931 

10,786,759 

Maintenance  and  repairs . 

8,519,109 

8,011,480 

Interest  (less  interest  of  $2,306,253  for  1971  and  $1,837,981  for 

1970  from  non-merchandising  subsidiaries) . 

4,017,071 

4,113,717 

1,194,138,477 

1,165,009,858 

Earnings  Before  Federal  Income  Taxes . 

18,012,552 

36,785,869 

Federal  Income  Taxes— Note  A . 

7,600,000 

17,335,000 

Net  Earnings . 

10,412,552 

19,450,869 

Retained  Earnings  at  Beginning  of  Year . 

176,973,859 

169,668,110 

187,386,411 

189,118,979 

Cash  Dividends 

Cumulative  Preferred  Stock— $4.00  per  share . 

648,308 

674,188 

Common  Stock— $1.40  per  share . 

11,615,593 

11,470,932 

• 

12,263,901 

12,145,120 

Retained  Earnings  at  End  of  Year . 

$  175,122,510 

$  176,973,859 

See  notes  to  financial  statements  on  pages  10  to  12. 
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Allied  Stores  Corporation  and  Merchandising  Subsidiaries 


STATEMENT  OF  FINANCIAL  POSITION 


Current  Assets 

Cash . 

Accounts  and  notes  receivable 

Customers— Note  B  . 

Suppliers  and  others . 

Merchandise  inventories— Note  C . 

Prepaid  expenses . 

Total  Current  Assets . 

Current  Liabilities 

Accounts  payable . 

Accrued  expenses  . 

Taxes,  other  than  federal  income  taxes . 

Federal  income  taxes— Note  A 

Current . 

Deferred . 

Long-term  debt  due  within  one  year . 

Total  Current  Liabilities . 

NET  CURRENT  ASSETS . 

Investments  and  Other  Assets— at  cost . 

Investments  in  and  Advances  to  Non-Merchandising  Subsidiaries 
Property  and  Equipment— Note  D . 


January  31 


1971 

$  27,048,604 

107,242,942 

10,407,377 

200,528,075 

10,879,685 

356,106,683 

78,116,002 

26,005,198 

14,656,165 

7,435,732 

19,117,340 

158,439 

145,488,876 

210,617,807 

7,486,670 

62,365,515 

122,924,132 

403,394,124 


1970 

$  31,435,524 

99,563,033 

11,448,056 

194,595,719 

9,660,279 

346,702,611 

68,575,263 

26,298,519 

14,103,056 

10,468,998 

19,779,457 

136,636 

139,361,929 

207,340,682 

6,389,350 

61,510,635 

131,559,302 

406,799,969 


Long-Term  Debt— Note  E . 

Deferred  Federal  Income  Taxes— Note  A. . . 

STOCKHOLDERS’  EQUITY 


106,721,421 

6,997,109 

$289,675,594 


110,380,360 

5,885,408 

$290,534,201 


Preferred  Stock— Note  F . 

Common  Stockholders’  Equity— Notes  E,  G  and  H . 

Common  Stock,  no  par  value  (authorized  1 2,000,000  shares) 

Outstanding— amount  fixed  at  $1.00  per  share . 

Capital  surplus  . 

Retained  earnings . 

Total  Common  Stockholders’  Equity . 

STOCKHOLDERS’ EQUITY  . 


$  16,041,700  $  16,293,700 


8,312,699 

90,198,685 

175,122,510 

273,633,894 

$289,675,594 


8,273,039 

88,993,603 

176,973,859 

274,240,501 

$290,534,201 


See  notes  to  financial  statements  on  pages  10  to  12. 


Allied  Stores  Credit  Corporation 


STATEMENT  OF  FINANCIAL  POSITION 


January  31 


Assets 

Cash  . 

Customers  accounts  receivable  purchased  from  Allied  Stores  Corpo¬ 
ration  and  merchandising  subsidiaries,  net  of  portion  of  purchase 
price  withheld  pending  collection  ($13,028,423  for  1971  and 
$14,323,115  for  1970)  and  deferred  financing  service  charge  income 

($1,971,955  for  1971  and  $2,087,112  for  1970) . 

Prepaid  expenses . 


1971 


289,484 


1970 


130,417 


115,283,817  126,820,918 

66,707  66,091 

$115,640,008  $127,017,426 


Liabilities  and  Equity 

Notes  payable . 

$  90,085,000 

$111,050,000 

Accrued  expenses  . 

690,288 

752,289 

Federal  income  taxes . 

860,063 

445,052 

Advances  from  Allied  Stores  Corporation  ($722,438  for  1971  and 

$3,532,135  for  1970  subordinated  to  prior  payment  of  notes  payable) . 

Stockholder’s  equity 

13,909,466 

6,266,385 

Capital  stock,  no  par  value 

Authorized  and  issued,  5,000  shares,  at  amount  paid  in . 

5,000,000 

5,000,000 

Retained  earnings . 

5,095,191 

3,503,700 

10,095,191 

8,503,700 

$115,640,008 

$127,017,426 

STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 

Year  ended  January  31 

1971 

1970 

Financing  service  and  other  credit  charges  to  Allied  Stores  Corpo¬ 

ration  and  merchandising  subsidiaries . 

$  11,485,338 

$ 

9,541,602 

Operating  expenses 

Interest  (Including  $164,730  for  1971  and  $301,714  for  1970  to 

Allied  Stores  Corporation) . 

8,431,723 

7,430,553 

Taxes,  other  than  federal  income  taxes . 

202,477 

56,930 

Other  expenses . 

9,647 

8,661 

8,643,847 

7,496,144 

Earnings  Before  Federal  Income  Taxes . 

2,841,491 

2,045,458 

Federal  income  taxes . 

1,250,000 

975,000 

Net  Earnings . 

1,591,491 

1,070,458 

Retained  earnings  at  beginning  of  year . 

3,503,700 

2,433,242 

Retained  Earnings  at  End  of  Year . 

$  5,095,191 

$ 

3,503,700 

See  notes  to  tinancial  statements  on  pages  10  to  12. 


Alstores  Realty  Corporation  and  Subsidiaries 


STATEMENT  OF  FINANCIAL  POSITION 


Assets 

Cash  . 

Accounts  receivable,  prepaid  expenses  and  other  assets 

Property  and  equipment— Notes  D  and  E . 

Unamortized  long-term  debt  and  lease  expenses . 


Liabilities  and  Equity 

Accounts  payable . 

Accrued  expenses  . 

Federal  income  taxes— Note  A . 

Notes  and  bonds  payable— Notes  D  and  E . 

Advances  from  Allied  Stores  Corporation . 

Stockholder’s  equity 

Capital  stock,  par  value  $100  per  share 

Authorized,  60,000  shares . 

Capital  surplus . . . 

Retained  earnings . 


January  31 


1971 

$  593,365 

6,462,655 
310,774,939 
1,517,573 
$319,348,532 


$  581,288 

2,669,512 
4,045,486 
252,115,804 
37,029,404 


5,100,000 

1,326,645 

16,480,393 

22,907,038 

$319,348,532 


1970 

$  624,424 

4,606,999 
261,557,637 
1,408,110 

$268,197,170 


$  1,619,203 
1,742,887 
2,723,422 
198,184,384 
43,817,605 


5,100,000 

1,326,645 

13,683,024 

20,109,669 

$268,197,170 


STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 


Rental  income  (including  $23,349,426  for  1971  and  $18,501,670  for  1970 
from  Allied  Stores  Corporation  and  merchandising  subsidiaries). . . 
Operating  expenses 

Depreciation  (straight-line  method) . 

Interest  (including  $2,141,523  for  1971  and  $1,536,267  for  1970  to 

Allied  Stores  Corporation) . 

Taxes,  other  than  federal  income  taxes . 

Maintenance  and  repairs . 

Rent  . 

Other  expenses— net  of  service  charges  to  tenants . 


Gain  on  disposition  of  properties . 

Earnings  Before  Federal  Income  Taxes 

Federal  income  taxes— Note  A . 

Net  Earnings . 

Retained  earnings  at  beginning  of  year . 

Retained  Earnings  at  End  of  Year . 


Year  ended  January  31 
1971  1970 


$  33,755,408 

10,149,769 

14,805,827 

2,690,714 

431,543 

2,641,690 

651,294 

31,370,837 

2,384,571 

2,512,798 

4.897.369 
2,100,000 

2.797.369 
13,683,024 

$  16,480,393 


$  27,922,891 
7,948,798 

11,486,862 
2,410,078 
380,622 
2,093,343 
_ 684,910 

25,004,613 

2,918,278 

113,683 

3,031,961 

1,390,000 

1,641,961 

12,041,063 
$  13,683,024 


See  notes  to  financial  statements  on  pages  10  to  12. 


Allied  Stores  Corporation  and  Subsidiaries 

(Including  Merchandising  Subsidiaries,  Allied  Stores  Credit  Corporation  and  Alstores  Realty  Corporation) 


TEN-YEAR  SUMMARY  Dollars  in  Thousands  (Except  Per  Share  Amounts) 


Years  ended  January  31 


Results  For  Year  1971 

Net  sales .  $1,212,151 

Revenues  from  non-merchandising  operations .  12,919 

Cost  of  goods  sold,  including  buying  and  occupancy  costs .  886,291 

Selling,  general  and  administrative  expenses .  285,773 

Interest  expense .  27,255 

Federal  income  taxes .  10,950 

Net  earnings  .  14,801 


Per  Share  of  Common  Stock121 


Earnings  . .  $  1.71 

Dividends .  1.40 

Common  stockholders’  equity .  35.51 


Financial  Position 

Net  current  assets .  $225,452 

Property  and  equipment  (net) .  433,699 

Long-term  debt  (exclusive  of  portion  due  in  one  year) 

Allied  Stores  Corporation .  106,721 

Alstores  Realty  Corporation .  244,261 

Preferred  Stock .  16,042 

\ 

Common  stockholders’  equity .  295,209 


1 

Number  of  Stores 

Department  stores .  122 

Almart-J.  B.  Hunter  stores .  14 
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M ) After  extraordinary  charge  of  $3,450,000,  equal  to  $.44  per  share  of  Common  Stock. 

(2) Per  share  figures  prior  to  1967  have  been  restated  to  reflect  the  2'h  for  1  stock  split 
on  June  22,  1966. 


r 

1970 

1969 

1968 

1967 

1966 

1965 

1964 

1963 

1962 

$1,201,796 

$1,168,309 

$1,084,466 

$1,024,266 

$955,490 

$893,373 

$829,807 

$770,804 

$713,464 

9,535 

8,639 

6,778 

6,162 

5,864 

4,749 

4,435 

4,080 

3,543 

870,911 

849,578 

790,224 

756,094 

706,641 

662,523 

615,362 

571,270 

527,007 

275,526 

261,035 

238,461 

216,792 

198,380 

187,569 

178,395 

166,928 

154,762 

23,031 

19,290 

17,100 

16,405 

13,878 

12,804 

11,535 

9,976 

8,194 

19,700 

22,695 

20,700 

18,430 

20,200 

17,491 

14,602 

13,687 

13,330 

[ 

22,163 

20,9001'! 

24,759 

22,707 

22,255 

17,735 

14,348 

13,023 

13,714 

$  2.63 

$  2.56m 

$  3.26 

$  3.01 

$  2.95 

$  2.34 

$  1.86 

$  1.68 

$  1.86 

1.40 

1.40 

1.32 

1.32 

1.20 

1.20 

1.20 

1.20 

1.20 

35.23 

34.13 

33.37 

31.64 

29.95 

28.20 

27.06 

26.39 

25.89 

1 

$  207,174 

$  233,500 

$  255,439 

$  217,910 

$212,868 

$201,005 

$203,180 

$167,666 

$169,723 

393,117 

350,007 

320,491 

288,357 

273,633 

266,724 

258,675 

249,097 

230,355 

110,380 

115,569 

129,002 

87,975 

89,078 

97,159 

97,278 

68,640 

63,008 

184,622 

179,084 

179,646 

174,548 

165,049 

153,546 

153,145 

142,132 

141,776 

- 

16,294 

17,248 

17,348 

17,628 

18,903 

19,814 

20,705 

21,194 

21,810 

291,427 

274,940 

254,205 

231,160 

217,828 

204,301 

195,924 

191,064 

178,717 

122 

114 

114 

109 

104 

98 

96 

99 

93 

10 

9 

7 

5 

4 

4 

3 

4 

2 
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fte  Allied  Stores 


BLACK'S 

Waterloo  (2)  and  Cedar  Falls,  Iowa 
BLOCK'S 

Indianapolis,  Glendale,  Southern  Plaza, 
Lafayette  Square,  Bloomington,  Ind. 

BON  MARCHE 

Seattle,  Northgate,  Bellingham,  Everett, 
Kennewick,  Longview,  Spokane,  Tacoma, 
Tukwila,  Walla  Walla,  Yakima,  Wash. 

BON  MARCHE 

Boise,  Idaho  Falls,  Lewiston,  Idaho; 
Eugene  and  Pendleton,  Ore.;  Ogden,  Utah 

BON  MARCHE 
Lowell,  Mass. 

CAIN-SLOAN 

Nashville  and  Green  Hills,  Tenn. 

DEY  BROTHERS 

Syracuse,  Shoppingtown,  Camillus,  N.Y. 
DONALDSON’S 

Minneapolis,  St.  Paul,  Brookdale, 
Rochester,  Rosedale,  Southdale,  Minn.; 
Rapid  City,  S.  Dak. 

FIELD’S 
Jackson,  Mich. 

GERTZ 

Jamaica,  Flushing,  Hicksville,  Bayshore, 
Great  Neck,  N.Y. 

HARDY-HERPOLSHEIMER 
Muskegon,  Mich. 

HEER'S 

Springfield,  Mo. 

HERPOLSHEIMER'S 
Grand  Rapids,  Mich. 

JORDAN  MARSH 

Boston,  Peabody,  Framingham,  Braintree, 
Burlington,  Malden,  Mass.;  Bedford,  N.H.; 
Portland,  Me.;  Warwick,  R.l. 

JORDAN  MARSH 
Miami,  Dadeland,  Fort  Lauderdale, 
Orlando,  West  Palm  Beach,  Pompano, 
Merritt  Island,  Fla. 

JOSKE’S 

Post  Oak,  Northline,  Gulfgate, 

Town  &  Country,  Houston,  Texas 


JOSKE'S 

San  Antonio,  Las  Palmas, 

North  Star  Mall,  Texas 

LEVY’S  OF  SAVANNAH 
Savannah,  Ga. 

MAAS  BROTHERS 

Tampa,  West  Shore  Plaza,  St.  Petersburg, 
Lakeland,  Sarasota,  Clearwater, 

Fort  Myers,  Gainesville,  Fla. 

MABLEY  AND  CAREW 
Cincinnati,  Swifton,  Western  Hills, 

Beechmont  Mall,  Middletown,  Hamilton,  Ohio 

MEYER'S 
Greensboro,  N.C. 

MISSOULA  MERCANTILE 
Missoula,  Mont. 

MULLER’S 
Lake  Charles,  La. 

PARIS  OF  MONTANA 
Great  Falls,  Mont. 

POLSKY’S 

Akron,  Summit  Mall,  Canton,  Ohio 
POMEROY’S 

Reading,  Harrisburg,  Wilkes-Barre, 

Pottsville,  Levittown,  Lebanon,  Easton, 

Camp  Hill,  Wyoming,  Pa.;  Willingboro,  N.J. 

READ’S 

Bridgeport,  Trumbull,  Danbury,  Conn. 

STERN  BROTHERS 

Paramus,  Wayne,  Willowbrook,  N.J. 

TITCHE’S 

Dallas,  North  Park,  Wynnewood, 

Lochwood,  Preston  Forest,  Arlington,  Texas 

TROUTMAN’S 

Greensburg,  Butler,  Indiana,  Connellsville, 
Latrobe,  New  Castle,  Washington,  Pa. 

WREN’S 
Springfield,  Ohio 

ALMART-J.  B.  HUNTER  DIVISION 
Wilmington,  Del.  (2);  Bethlehem,  Pa.; 

Albany  and  Rochester,  N.Y.; 

Miami,  Fla.;  Youngstown,  Ohio; 

Louisville,  Ky.  (2);  Knoxville  and 
Memphis  (3),  Tenn.;  Norfolk,  Va. 


TRANSFER  AGENT 

Bankers  Trust  Company 

16  Wall  Street,  New  York,  N.Y.  10015 

REGISTRARS 

Preferred  Stock 

The  Chase  Manhattan  Bank 

1  Chase  Manhattan  Plaza,  New  York,  N.Y.  10015 

Common  Stock 

Manufacturers  Hanover  Trust  Company 
4  New  York  Plaza,  New  York,  N.Y.  10015 

TRUSTEES  AND  CONVERSION  AGENT 

Trustee  for  4% %  Debentures 
Manufacturers  Hanover  Trust  Company 
4  New  York  Plaza,  New  York,  N.Y.  10015 

Trustee  and  Conversion  Agent  for 
4  Vi  %  Convertible  Debentures 

The  Chase  Manhattan  Bank 
1  Chase  Manhattan  Plaza,  New  York,  N.Y.  10015 

BUYING  OFFICE  SUBSIDIARIES 

Allied  Stores  Marketing  Corp. 

New  York  and  Los  Angeles 

Metasco,  Inc. 

New  York — London — Paris — Brussels — 
Copenhagen  — Vienna — Frankfurt — Florence — 
Madrid — Tokyo — Osaka — Seoul 
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ALLIED  STORES  CORPORATION 

401  Fifth  Avenue,  New  York,  N.Y.  10016 
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